The purpose of this paper is to investigate the determinants of customer banking right awareness regarding banking products and services in Ghana. A survey of 569 bank customers was conducted in Metropolitan Assemblies in Ghana, using a structured questionnaire with Likert-type questions. Customers were conveniently intercepted as they walked out of universal banks. Ordered probit estimation technique was used to test the research hypotheses. The study revealed that whilst bank variables (duration and number of visits) improve customers' knowledge on bank products and services, demographic factors (age, marriage, income) enhance the level of awareness customers have with regards to bank products and services. The study also revealed that education reduces it in Ghana. Sources of information such as banking exhibitions and fairs, family and mass media improve customer banking right awareness, however, bank staff negatively affect awareness level. The study advises banks to pay particular attention to sources of information, especially bank staff, bank brochures, mass media, exhibitions and fairs. Also, age and income segment of customers should be considered when attempting to improve customer banking right awareness for satisfactory service delivery.
INTRODUCTION
Today, more than ever before, the ability to maximize customer loyalty is critical to the growth of retail banks (Amoako, 2012 ; Adu-Gyimafi, 2008). As banks strive to achieve sustainable growth, there has been a fundamental change in the way banks interact with their acquired and target customers. Traditionally, banks have grown through an aggressive strategy of acquiring customers and branch networks from their direct competitors. However, that strategy is no longer sufficient, since it does not create organic growth for the financial institution. To build stronger customer loyalty, banks need to improve customer awareness about products and services at specific market segments that have the ability to drive growth.
The banking industry in Ghana, including nonbanking financial institutions, has seen an astronomical growth over the past three decades (BoG, 2015) . Whilst the financial sector is described as one of the fastest mutating sectors in Ghana (BoG, 2015; AGB, 2014), paradoxically, the process of banking service delivery is still very much less understood, largely because of considerable lacunae in customers' knowledge of their rights. However, scholars engaged in the study of retail banking (Christopher et al., 1991 ; Ako-Nai, 2011; Amoako, 2012; Ishak & Zabil, 2012 ) have provided some fascinating insights that help in characterizing banking, thus directing attention to low level of customer banking right awareness. When consumers know their rights and responsibilities, it ensures that only the most competitive businesses succeed. In this way, customers contribute to competition, growth and innovation in the industry.
Consumer awareness of rights and the certainty that these are observed make customers act confidently in the market. Also, consumers' awareness enhances businesses' incentives to comply with legislation and respect for customers. Customers' knowledge on and understanding of their rights help them to become more satisfied with financial services and make them to remain loyal to banks. Against this backdrop, this study explores the extent of customer banking rights, for not only to tease out the ambivalent discourses of banking, but also its transformative practices. In the absence of significant awareness regarding banks' products and services among customers, banks cannot achieve their objectives of broadening customer base. Thus, the analysis of the level of awareness will not only help to know the extent of awareness but will also inform stakeholders on significant policy implications with the view of improving the extent of awareness regarding banking products and services among customers. Besides, it will reduce the possibility of bank runs to prevent fire sales to help build confidence in the banking industry and the economy at large.
Attention to the customer right has become necessary because banking has become a "big business" in the Ghanaian economy (Adu-Gyimafi, 2008). At individual level, banking comes naturally in job markets experience because salaries are paid through accounts. Also, there is extensive use of banking metaphors in accessing loans, overdraft intents, and other banking services (Ako-Nai, 2011; Amaoko, 2012; Ishak & Zabil, 2012) . Accordingly, this paper examines the extent of retail banking customers' level of awareness of products and services, and plausible factors explaining the right awareness of valued customers in Ghana.
Similar to this study are those analyzing bancassurance awareness among bank customers (Lymberopoulos et al., 2004; Rajkumari, 2007; Popli & Rao, 2009 ). These studies provide important versions from India and Greece. An attempt in the same direction in the banking industry has been to bridge the knowledge gap by providing evidence from Ghana where the growth of banks has been astronomical. Interestingly, these studies used non-parametric test of Chi-square and have observed low level of awareness. However, a study by Rajkumari (2007) on customer bancassurance awareness reveals a high level of awareness among Tele callers. The implication is that the level of awareness about bank products and services should improve to provide efficient banking services. While the aforementioned studies used non-parametric test to examine the antecedents and extent of awareness, the current study, though with the same objective, uses ordered probit (nonlinear regression) to spot the factors influencing the extent of awareness among the bank customers regarding products and services of banks. The level of awareness among banking customers is partial. The sources of information, demographic and bank factors are important factors of customer awareness. The remaining text of this paper is organized as follows: section 1 is a review of the relevant literature, and section 2 describes the methodology employed. Section 3 presents the analysis and discussion of the findings. Finally, the last section provides conclusions and policy implications.
LITERATURE
Possession of wrong information by economic agents about the potential consumers and sellers explains rights awareness deficiency in a particular contract (Evans & Wurster, 1999) . Asymmetric information occurs whenever one party possesses greater material knowledge than the other party. Buyers' behavior is crucially dependent on the information that is made available to them before purchase of a product. In order to make more informed choices, buyers need to be aware of product characteristics. This is difficult to evaluate due to intangibility and simultaneous production and consumption, especially service quality (Holmstrom, 1984) and this makes information costly (Stigler, 1961) . Furthering issue, Akerlof (1970) observes that when there exist information asymmetries between buyers and sellers, high and low quality goods and services can coexist in the market place. This may characterize the Ghanaian banking industry since information disclosure to customers has not been perfect mainly because there has been consistent quarrel between bankers and customers. Information disclosure to customers is limited by banks, such that banks undertake initiatives without customers' consent. Therefore, while customers engage in moral hazard, banks adversely select customers resulting in high loan default rate (Holmstrom, 1984) .
The use of the word "bank" or "banker" is an inspiration from various Acts. For instance, the Bill of Exchange Act 1882, the Agricultural Credit Act 1928, and the Banking Act of 1979. These Acts say that a bank is any incorporated company carrying forward banking business which is approved by the Ministry of Finance and the supervision of such institutions is exercised by the Central bank (Clemes et al., 2010) . According to the Banking Act 2004, and Act 673 section 11 (1) in Ghana, institution that engages in acceptances of deposits and repays funds from the public; lending; financial leasing; investment in financial securities; money transmission services and issuing and administering means of payment (credit cards, travellers cheques and bankers' drafts) constitutes bank. Banking simply means financial intermediation. Banks are entities involved in deposit-taking primarily in the business of lending and the process of doing this is banking. Reinhart and Rogoff (2008) observe that bank and financial intermediary are used interchangeably and economic crises usually develop from financial intermediaries failures not necessarily, result from bank failures. Certainly, in many instances, banks are institutions that sponsor conduit activity and provide the needed liquidity and credit enhancements. Banking model of financial intermediation involves matching of the supply of and the demand for funds that occurs along an extended credit intermediation chain, with specialized markets and other institutions playing a part along the way (Pozsar et al., 2010) . Shadow banking system decomposes the process of deposit-funded, hold-to-maturity lending conducted by banks into a more complex, wholesale-funded, securitization-based lending. Clearly this study defines bank as a business organization formed with the aim of dealing in money and credits, thereby earning interest for its shareholders.
People who use banks are called "customers". A person becomes a customer of a bank when s/he goes to the bank with money or checks and asks to have account opened in his/her name. Simply put, bank customers are depositors, who entrust their money, facilities for storage and investment for which they receive interest on those who need temporary storage, some additional money is paid as commission, and change currency (Dimitri, 2012; Pirvu & Bochirnea, 2014).
Consumer awareness is traced to the US President John F. Kennedy when he made an actual declaration that consumer right is necessary. Awareness means understanding and knowledge about anything (personality, place, product or service). Consumer is aware when he being informed about the products and services, and ethical conduct for those responsible for the production and distribution of the goods. It can be the blending of analysis and intuition that may enhance the awareness. Awareness may be enhanced through a blend of analysis and intuition.
In general, rights of customers in relation to banking activities are mainly limited to a particular country's laws. In Ghana, customers have the right to request for reasonable information and explanation relating to an existing or intended products and services in terms of basic features of the products offered. In an implied situation, the standard agreement is for the bank to make information accessible in any means available to the customers at the bank's branches (Rawani & Gupta, 2002) . The customer has the right to receive the general business terms and conditions and any changes that may happen. For instance, the right to be informed about the price of a product, fees and commission charges and the rate at which they are changed are issues the customer must be aware of.
In the competitive banking industry nowadays, many financial service providers tend to retain customers through strong marketing relationship strategies that differentiate products and services, in order to keep customers satisfy and loyal (Evans, 2002) to their institutions. Relationship marketing depends on trust (Ndubisi, 2004) , commitment (Ndubisi, 2004 ) and communication (Morgan & Hunt, 1994) to improve customer knowledge of service, and understand customer needs clearer (Moorman, Deshpande, & Zaltman, 1993; Ndubisi, 2003; Jayasubramanian & Vaideke, 2012; Muktadir, 2013) . World Bank financial consumer protection rules for customers are to ensure that consumers receive appropriate information to allow them to make informed decisions in finance (Campbell et al., 2011) . It is stated that complementary financial literacy initiatives by banks directed to consumers increase knowledge of using financial products and services (Rutledge, 2010; Singh, Singh, & Sandhu, 2017) . Consumer education, management scholars, media platforms, and intensive communication enhance consumer rights awareness (Kulkarni & Mehta, 2013; Sahabi et al., 2015) . Detail and strengthening these factors increase general public awareness of consumer rights and consumer protection. In the absence of strong financial consumer awareness and protection, the growth-enhancing benefits of expanded financial inclusion may be severely undermined.
METHODS

Design
The article is an embedded case study design intended to provide in-depth understanding of rights awareness confronting Ghanaian banking customers in the utilization of retail banks' products and services. The aim was to examine the level of awareness of banking rights of consumers of banking products and services. To produce findings derived from real world settings, where the phenomena of interest unfold naturally, quantitative case study approach was used to examine antecedents in nonlinear regression through a series of pre-determined steps that could be studied since rights of customers are predominantly specified in law.
Study areas
The study was conducted in selected cities in Ghana. These cities were Takoradi (Takoradi Metropolitan Assemblies in the Western Region), Koforidua (New Juaben Municipality in the Eastern region), Adabraka-Accra (Kole Clottey Metropolis in Greater Accra region), and AdumKumasi (Kumasi Metropolis in the Ashanti Region). The choice of the entirely urban communities was informed by the urban oriented banking in Ghana. Banks are highly concentrated in urban centers where business activities are flamboyant and juicy because of the long standing convention that banking is an urban commodity. Again, in almost all socio-economic indices, rural Ghana compares unfavorably with urban Ghana in terms of banking products consumption.
Sampling and data
Six hundred and fifty-nine (659) participants were involved in the study. Respondents included SME owners, teachers, pastors, politicians, students, nurses among others. The study is a cross-sectional survey because data was collected with the help of structured questionnaire. A multistage sampling technique was adopted. In the first phase, Purposive Sampling was used to select Metropolis. In the second stage, Quota Sampling was used to assign quota to each metropolis and the Convenience Sampling Method was used to select the respondents for the study. The convenience sampling technique was used because it was difficult to get sample frame of bank customers and since customers of a bank had almost equal characteristics, makes this technique to assure each customer equal chance of being selected. Data were collected between November and December 2016 at the banking hall gates since the interest was more on institutional representations and users' perspectives only. Table 1 shows the bio-data of respondents.
It can be observed from descriptive statistics in Table 1 that the mean age of respondents was about 35 years and this is indicative of youthful respondents. It also suggests that the respondents may have long periods of banking experience. The data showed that 62% of respondents are married and 63 percent have children. This is also suggestive of the fact that the respondents are highly responsible because in Ghana being married and having children is a sign of responsiveness. In terms of education, 67.5 percent have tertiary level of education, 21 percent have SHS and 11.5 percent have basic education. The high level of education could be attributed to the access and increasing number of tertiary institutions such as Distance and E-learning centers in Ghana. About 76 percent of the respondents had accounts with two or three banks, 6 percent had accounts with four banks, and 13 percent had accounts with one bank. This shows that about 84 percent of the respondents were engaged in split banking. As per the household income, 81 percent of respondents had average income of about one thousand four hundred Ghana cedis (GHS 1,400) per month and this means that socio-economic status of respondents is comparatively high. The dependent variable which measures the extent of banking rights awareness, shows that fifty-two percent of the respondents were partially aware of their banking rights, twenty-one percent were significantly aware of their banking rights, eighteen percent of respondents were not aware of their banking rights and only nine percent of respondents were completely aware of their banking rights indicating that bank customers have low level of right awareness in Ghana.
MODEL SPECIFICATION
The Ordered Probit Model, which is a limited dependent variable model, was used to predict the extent of awareness defined as polychotomous. The Ordered Probit Model was employed for the study since it is categorical, easier to interpret and parsimonious in the number of parameters estimated (Zhang et al., 2014) . The dependent variable is categorized as 0, 1, 2 and 3 corresponding to "not aware about customer banking rights", "partially aware about customer banking rights", "significantly aware about customer banking rights" and "completely aware about customer banking rights". The initial model is defined as follows: 
and the cumulative distribution function, which is defined as: 
EMPIRICAL RESULTS
Data were validated, before Ordered Probit
Modelling was conducted to test the hypotheses. Statistical tests of normality, convergent validity, discriminant validity, multicollinearity and Common Method Bias (CMB) were used for the validation.
EXPLORATORY FACTOR ANALYSIS
In order to identify the main dimensions of the variables that are important in explaining customer bank right awareness, the variables were factor analyzed using sphericity and Kaiser-MeyerOlkin tests (Pallant, Table 2 .
Factors which did not pass reliability of Cronbach's test of 0.6 were deleted or combined with others due to conceptual correspondence. The addition of one item factor resulted in higher Cronbach's alpha of 0.8. In all, only 9 out of the original fourteen factors were maintained. Table 3 reports the probability distribution of the respondents belonging to each category of the dependent variable. The report shows that consumers of bank products and services are like- ly to be partially aware followed by significantly aware and the last not being aware of banking rights. Customers of banks in Ghana appear to have partial knowledge of their banking rights. The low probability of not being aware is in order since each customer at least has some level of right awareness such as unlawful deductions. Table 4 presents results of the ordered probit model on the determinants of level of awareness of bank customers. The goodness-of-fit test shows that the model fits the data and Pearson deviance chi-square statistic (
is insignificant implying that the model adequately describes the data. Overall, Table 4 shows that the null hypothesis that the use of Plum is appropriate is accepted as indicated by the insignificance of the Test of Parallel Lines. Determinants that were selected based on the literature are demographic variables (income, education, marital status, age, gender), bank variables (number of years one has been with the bank -duration, type of accounts, and number of customer visits) and source of information (bank staff, brochures, sign and bill boards, family/relatives, mass media and exhibitions and fairs) variables. Table 4 shows the relation between banking rights awareness, demographic, bank and source of information variables as a whole are important in explaining extent of awareness.
The explanation of the point estimate of the Ordered Probit results is based on the signs and significance of the parameter estimates. The results indicate that compared to being single, being married is significant and directly related to extent of awareness. Also age (1) and income level of banking customers are positively related to customer banking right awareness. These demographic factors are also significant at 10% level. While gender (male) is directly related to Note: ***, ** and * denote significance levels at 1%, 5% and 10%, respectively.
customer banking right awareness, education (SHS) is negative. However, both variables are insignificant.
For the bank level variables, the number of years a respondent has spent with a bank increases the extent of awareness. While type of account reduces the extent of awareness, number of accounts and number of bank visit, in a month increase with the extent of customer banking right awareness. Source of information, the main channel through which bank customers get information on bank products and services is paramount. Mass media, family members, bank brochures and exhibitions and fairs are directly related to the extent of customer banking right awareness but inversely related to it are staff, bills and sign boards. With these sources of information, mass media, staff, exhibitions and fairs and families are significant in explaining extent of banking right awareness in Ghana. Similarly, in line with Rajkumari (2007) and Kulkarni and Mehta (2013) , bank staff have a detrimental impact on the extent of awareness. Consistent with the existing literature, level of education is negatively related to overall awareness, that is, people with higher level of education are associated with lower levels of overall awareness but it contrasts to Vijayakumar and Venugopal (2012) . This could mean that educated elite are reluctant to ask questions in the banking hall. According to Kulkarni and Mehta (2013) , the natural logarithm of household medium income exerts a positive and statistically significant impact on overall awareness but it decreases with high income level. This suggests a diminishing marginal utility of income. The variable, which captures demographic factors relating to the extent of awareness position, has the expected impact on the level of overall awareness. This supports Ndubisi (2004) , that the education and income were significant determinants of overall banking rights awareness.
Focusing on the source of information variables included in the model, Table 4 To have full view of the impact elasticity of the demographic, bank and source of information variables, the analysis of marginal effect is important. The marginal effect coefficients of the Ordered Probit estimates based on post estimation methods are presented in Table 5 . One significant observation was that some of the variables changed signs and some significant variables became insignificant. The results show that married customers banking rights awareness increases by 2.5%, 2.6%, 3.3% and 1.5% for no awareness, partial awareness, significant awareness and complete awarenes, respectively. The probability of old people being aware increases by 4.9%, 7.6%, 5.1% and 4.4% for no partial, significant and complete awareness, respectively. One major observation is that most customers have high probability of being partially aware of their banking rights. A one cedi increase in income of a customer increases significantly the probability of being partially aware and completely aware by 6.6% and 4.4%, respectively. The marginal effect of long relationship of a customer with a bank has probability of 1.7%, 1.9%, and 1.6% probability of being partial, significant and completely aware of their banking rights with exception of not aware. Exhibitions and fairs increase the probability of a bank customer being partially aware and completely aware by 4.5 and 4.5 percentage points. Mass media has the probability of 4.42% of being reducing partial awareness but increases by 2.9 percentage point of being significantly aware.
The probability of bank customer not being aware, partially aware, significantly aware and completely aware increases by 5.1, 3.4 and 3.2 percentage points as they with family members.
CONCLUSION AND POLICY IMPLICATIONS
The purpose of the study was to analyze the extent of awareness regarding bank products and services among customers of Ghanaian banks. Six hundred and fifty-nine (659) customers of universal banks were used to examine the factors affecting the extent of awareness among bank customers. Given that the dependent variable: the extent of awareness is polychotomous variable, the Ordered Probit Model was employed for the analysis. The analysis of the dependent variable (extent of awareness) revealed that partial awareness is highest followed by significant awareness, not aware, and completely aware about bank products and services in Ghana respectively. The Ordered Probit Model showed that the bank variables (duration and number of visits) positively and significantly affect the extent of awareness regarding bank products and services. Among sources of information, banking exhibitions and fairs, family members and mass media contribute significantly and positively in increasing extent of awareness regarding bank products and services. Sources of information such as staff and bank brochures negatively affect the probability of complete awareness, however, they were found to be positively affecting partial Note: *, ** and *** denote significance levels at 10%, 5% and 1%, respectively. P-values are in parentheses.
awareness. For the demographic factors, income of the customers significantly enhances the extent of awareness regarding bank products and services, but education reduces the extent of awareness regarding bank products and services among bank customers. Thus, the hypothesis of insignificant effect of the extent of awareness regarding the source of information of banks on products and services has been rejected in weak form.
The analysis revealed that the extent of awareness regarding banking products and services among the customers of the Ghanaian banks is partial. Therefore, management of banks needs to improve the level of awareness regarding their products and services among their customers. This points to the long distance to be covered by banks if they are to enhance the awareness level so as to maintain customer loyalty. In the light of this, motivating bank staff, and increasing the frequency of dealing with relatives and mass media may prove crucial. Further, studies can consider why the traditional sources of information, namely bank brochures and bank staff, are failing to spread complete information regarding bank products and services among bank customers. Given these, banks need to speed up policies and staff information dissemination to customers to help them have fair, timely, detailed and relevant knowledge on products and services of banks.
